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NOW IS THE TIME

to give careful con¬
sideration to your in¬
vestment require¬
mentH.

We have prepared a
circular . describing
lists of selected se¬
curities to meet every
need.

A*lc J'or "H-l l"

REYNOLDS, FISH
& Co.

!\ten't>ers New York Slorlt Exchann
15 Bread Street, New York

telephone Hanover 6696.

^OU are invited
to write or call

for our March List
of fifteen carefully
selected Industrial
and Public Utility
issues of

Bonds. Notes and
Preferred Stocks

yielding

6.00 to 9.33c'r

Hollister.
White fie Co.
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GOODRICH
COMPANY

"Best in the long run"
company celebrating

fiftieth Anniversary .

pioneer tire and rubber
organization .businet"!
and market analysis.
Also article . Rubber
for Motor*. Other
features in .
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HART OIL
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I. A. HUGHES & CO.
im hrvmfinmr. Tfl. KMor

Also Purchases Large Interests
in French and Belgian

Concern».

Net earnings of the Sinclair Consoli¬
dated Oil Corporation for 1920 were ap-

proximately 94 per cent. higher than in

i the preceding year, says the annual In-
come account, made public yesterday.
The net .surplus available for distribu-
tion on capital stock aft«*r all charges.
Including Federal taxes, was J>lS.i3S,-
680, equivalent to $4.74 & share earned
on the common stock after deduction of

| preferred dividends. In the preceding
year the available surplus was only
$9,590,464, or $1.55 a share. The fot-
lowing table give* comparisons :

1020. 1919.
Gross earning* *100,648,931 $7ti,P70,9.">8
Expenses, taxes.
maintenance. 131,068.316 34,;100,0<>0

Interest, Kedtral
taxes, Ac 0.192.198 S,0rt9,062

Depreciation and de¬
pletion reserv»s... 11,829,037 10,010,772

Balance 18,338,.*80 9,390.404
I'rafcrred dividend.
Common dividend...
\
Surplus 17,79.-1,106 9,690.464
The ba luncc sheet shows:

ASSETS.
1920. 1919.

[Property account ...?261,970,870 $210,37'.,411
Investment M«x. Sea¬
board Company 0,762,006 138,000

Caih 12,82.!.280 7,«:.9,119
Acots. 4 notes rec... 18.620,Mil tO.43rt.BM."
Inventories 47,099,137 ;;l .S6.V390

I LIABILITIES.'
fcoin. stock ik sur....$220,831,|')4 $208,329,741
Reserves ../. 44.143,8*0 33,18! .o9."S
Convertible notes 47,604.000
Notes payable 14,3IU,316 3.200,080
Accounts payable .. 7.01.1,68.'. 10,313.215
Taxes, accrual*, &c. 4,629,9#3 2,218.719
Crude oil produced from oil proper-

tics in the United States, said Harry F.
Sinclair, president. In his report, amount-
ed to approximately 8,488,000 b&rrels,
nn lncrea.sc of about 1.000,000 barrels
over 1919. rroduction in Mcxico to¬
talled about 11.330,000 barrels, or more
than double that of 1919. The Mexican
Seaboard Oil Company in 1920 produced
11,000,000 barrels of crude oil in Mexico.
During the year a largo interest in the

Compagnlc Industrlelle des Petroles of
France was purchased. This company
maintains a large organization, with
warehouses and distributing facilities.
The old established refined petroleum
business arid plant of Sudan Frercs of
Ghent. Belgium, was bought also.

ECONOMIC SURVEY PLANKED.

Banker. A»..cLtlo«
naIre* Cover Vntted St*«...

\ comprehensive suTve;. of t,;°Jon^nr I
Drum, president of the aviation «1
is setubng out questionnaire to^co¬operation with niembers of 11* M cuelive council, members of th -

«.Gcrc.fnmmittef" of the association. secre
Ulrica of State bankers associations and
others The plan is to embody the co
biped judgment of members of theooun-
oil and others In a
submitted to the council In Its
meetinff. and if approved bj the. crnin

I to- Ssue the report as an expression
of opinion by thyAmerican Bankers As

°CI Mte"l of calling for statistical data
the auestionnaires call for an elprowion
of opinion regardingth** nation's ecvnai o

trend. The announcement said. it
feU that the American Bankers Asso-,
elation can perform a public serUce of
L'rr-it value bv giving the people gen-
orally the benefit of it» Judgment as

translated through the medium o.

survey."

PETROLEUM STOCKS INCREASE. |
Amount In I nlted Htnte. Oat»ed j
7,500,000 Barrel* In Kelirnsry.
Washington. March 30..Petroleum

stocks in the United States increased
7 500.000 barrels during February,
according to Geological Survey reports
given out to-day. Domestic Production
,-t vera*pd 130.000 barrels a day snore
than it ran a year ago. although lm-
ports dropped to IMOO.OOO barrel.' e»s

than the December total < onsumptioti
practically stationary and lota.

mio. Us 011 hand on February -S wore
estimated at approximately 132,000,000

During the month SS.U2.000 barrel,!
Wor« produced in the United State, and
11 3S4 !»00 barrels imported, chiefly from .

Mixi.-o. making en avsilabie total o

46 194.000, agalnet a Februarj. 19-0
total of r,8.689.000 barrels.

VACUUM EARNS $55 A SHARE, t

I'isnre* for IOUO Are Sllghtl? t«««
Than Tho*e of ll»IO.

The Vacuum Oil Company, ono of
the Standard Oil group, reports net
earnings of *S.230.u00 in 1*30. com¬
pared with JH.S12.7T7 the year befo.e.
The statement, which appeared jester-
<iaj in connection with Its offering 0.
IJO.OOO.OOO fifteen year 7 per cent
bends, was partly estimated, the re¬
ceipts of one foreign branch not belnt
Included. The Income * »* over and
above interest charge* and depreciation,
but exclusive of Federal flaxes. The
net profits were e<|U8l to a

Tlie balance sheet showed »4,00.1.2b.
caah and sac'urities in hand, a decline
Ot approximately ll.SM.OOO »n »?...?.
inventories aggregated I3'..
against «I4.S4«.IS>. The net current
assets Decern her :)1, l«J0. amounted to
more than I16.000.000 and the surplus
was 95T.311.I07. an Increase of approxi¬
mately 000.000. during »tie .yearThe capital atocK outstanding is J1S.-
000.000 par value.

SHIP I.I N K* (IT t OTl'ON RATES.
MOVSTO.V. Tex March 30. The Mai-

lorv snd Morgan Unas announce a re¬
duction of "i cents in Mie rate of cot¬
ton ',»> water from Haiveston to New
Vorl- or from >:« c«nt« to ">o certs a
ha-oti-d -.ft tivc Ma j 10. The Morgan
i.lne lr. addition, «m e<pi<i1Ue ». « e
out e' \'r« f'rl-sn« with tit* new nal-
u.,,.n <«ic The rate re -ntij «as re-

,i t« «»; cent* at N><V Orleans and
It wtll be advanced to 50 cents.

I ha Xortarresf
* brokerage ho»fe that m«ke«an

atiemr»: to Usep in close touc.i *l»h
i.uaineas conditions In all parte1 of the
,, .... 1 , lrng resume of condl-

in i;u Vortli*est before >he open-'
,g of yester.-a-s mark-. The sect on

,i.»l « wlt'i 'lie railroads wts to »h
,n. .» t:»> h' roads evldfrt.j na .

4 oener and although ihersturnafv <.111
1 '»e no sn-rp Uft'irn. the sin

do* ri"- e earning snp r-ntl- lu>
k, r..,''» .,i !.<d In rt*** to*- *a n"
i.«. .or ih' >'¦' b«rn >' . ''' ' ""1.' \-ort *e-i ''I 'be f.tsi Hire* «eek*
iv March'are re-oned »o he- e been »P-
m.r.virsr.oo.ttoo 'S h. ompere

the).- grose ^rnlng'
v e^'-s in February, and 'bat th^

«. Paul'Mid the soo lines would shoa
niparativch similsr results for Man.b.

is inn. r »e » small Melf Wente* ai to

CANADA'S TRADE WITH
U. S. INCREASES AGAIN

Adverse Balance of Trade
Shows Readjustment.

Canada's total trad* with the world
fo. the twelve month! ended last
month, atcoding to the summary issued
fy the Dominion Bureau of Statistic*,
-eached $2.504.2T1.67S. compared with
* 2,340,000,000 for the preceding twelve
months an Increase of $864,000,006.
Fifty-eight per cent, of this trade wa».
With the United 8tates.

Total ImportK wera 11.290,067.346. ati
increase of >29/,000.000. Purchases from
the United States were S88?,;tg0.983, an
inoreaae of $134,000,000, and from the
United Kingdom $233,001,334, an ln-
.rtase of $117,000,000. Thus over two-
thirds of Canada's total Imports came
hom the United Stat-*#.
Canadian exports were $1.214.204,1 $3.

\ de.reaae of $8:1,600,000. Exports to
inc United States were $531,678,226. an
.ncreaae of $>MOOtOOO; to the United
Kingdom. $322,563,091, a decrease of
$184,000,000.
Yot tlw twelve-month period Canada'*

trade with the world showed an adverse
balance of more thaji $76,000,000. com¬
pared with a $253,000,000 favorable bal¬
ance in the preceding twelve months.
White Canada's trade with the United

states increased *219,000.000 the ad¬
verse balunve against Canada In this
trade was $336,000,000, an increnaq of
only $30,000,000 compared with the- pre¬
vious adverse balance. This indicates a
t end toward readjustment.

Imports from the United States into
Canada in February declined 19 per,
jent. from February, 1920; those (iom
the United Kingdom by 21 \j per cent.

STEEL MILL WAGE .

CUTS PREDICTED
Experts Say Market Continue

Slow, With rneertaintiea
Acting1 as Brake.

An Intimation that further reductions
In wages will be made by Independent
steel manufacturers next month was

contained in the weekly reviews of the
It on and steel industry issued yesterday.

"In an effort to bi ing costs more in
line with present selling prices." the Iron
Trttde FfcvUic asserts, "further wage re¬
ductions by independent steelmakers In
April are probable. More independent
operators ir the Connellsville coke re¬
gion this week have cut their labor
Sheet and tin makers subscribing to
agreements with the Amalgamated As¬
sociation probably at the comir.g an¬
nual conference will request the elim¬
ination of some extra help charges
which they declare add materially to
production casta."

l'no iron Age says :

r]o'I?ePfag.?'i operation of automobile
! lants is the main cause of betterment
in the steel .situation this week. Apart
twm t,w Pord company the motor <ar

industry is running about 25 per cent,
of capacity and releases 0f suspended
.

orders have helped some mills
However, the effect on the steel industry
as a whole is ba|iie overrated in current

??,!!*' se,ej"* "¦>*' »U motor vehicle,
bul-t in 1930 consumed Only 3 per cent.

of^tliG ycir t* atcc! output.
"The expectation of lower prices for

.<11 forms of su-H and the belief that
the roqutslte freight rate reductions mav

*'*.»". die holdir g the market
within narrow limits ss to volume of
few business, shipments from mills and
»anfo of prices.

.Ah a whole the steel industrv is
somewhat under n one-tlilrd operation.
i»'?T '(. f.,'C Stc,>J Corporation's plant®

' P"*r"ou'®rly in the Chi-ago
ciistin.,, arc rolling loss product, v/hfle
its Alabama mltia are doing better,
Nome independent companies are work,
ingr more ir.en, notably sheet mills at

^ oungatown ; others, after a fortnight of
fair operation, are casing off.
"ConaumerH all along the Hne are

woiklng for a constant reduction in in¬

ventory and thus free buying of steel
is n matter of the future."
TO CHANGE STEEL BONUS' PLAN.

NU.kli.Ner. Will Vole .. K,,Umm
'? (.¦'»*« to j, u«t,

.Slight changes in the methods em-
nlojed by the United States Steel Cor¬
poration !n distributing bonuses to em¬
ployees are ro be nude Jn order to ' in-
'.orm to certain phase* o' the Wr, Jo
«y statute. undsi. which VcuVumm.
Hon Is chartered. Stockholders r.-fll be
u.irce.l t© volt on the chang:* at tlulr
annual meeting next month, but otflttlaia
a^-ci-ted That the changes wore not of
importance with rawest to the .enseal
operation of the bonus plan,
A commlttoe of three stocW >¦>'<!( : s uiij

be ele.^d at the annual uieetinr to
administer the bonus fund, which will
be distributed either wholly ,n cash rr

partly in cgsh and jiartiv In rnlteil
Stares Steel stock. Tne amount to be
distributed will be determ.1tJ by the
profits of the preceding y»!>u\ VVu<:i
such profits run i,t ex.os of 9lor),u00 '<*(>
but not more than JlSO.OOO.OOti, i 2 per
cent, bonus will be paid; I ljo.i/ort.tioo to
$200,000,000 2*4 per cent. over .*200 -

000.000 i'v, i<er cent.

MAY CO. EARNINGS DROP.

i» share Reported fur liuro

« mm |>a reil With lij.lt'-'.

Toe .%{»> l>e^irtniew: .Stores
vu'osidtory companies report tor lf'20
net profits after charges *nd (."edar'l

"'** «* »«.X7».i75. 01 ll».r: h .],arH
ea.-ned on the common stock after de¬
ductions of preferred dividends These
flg'ires con parr with 14.10)1,104 and
1-4.92 in 1*10. Sales totalled Kt.-'lH.-
T1». compared with 9ST.M2.444 ir, itus.
an increase of 17.76 per cent.
Net profit* were »;.M2.4«C and other

.ncome !),SS7. Federal taxes were
estimated nt »},400,000 and 9oU',H34 w»*

written off for depreciation, a *oe i*i
reserve of *360.000 was set up and pre¬
ferred dividends of .$< 37.600 were paid.
Dividends o'i 'he ommon stock iftxie-
*' "i 91.1(2.164, Ion * InJ a alirplij' of
93.5*0.00 Ir.

To the middle <f .Ma.ci; III. I'.IVI-
aylvaula Railroad lr <1 reduced Its work¬
ing force to ia.1,000 eioln* ees (n o*i-

trsst to 279,90ft in September, a «le-
erea-re nt $4,000, or 30.1 per The
retrenchment progrnw r n#a put into
effect In three separate ste>s, xaeh oee

ciillln* for a 10 p»r eeni entailment In
expenses and. on the haala of iig-ire*
.-omulled as of March 15. th« same per-
ceniage e. applied to the number of
workers employed to reduction In
dollars The reduction In the forking
force has been especially rapid in the
lest few «¦ eeke. Wy the end of Fob-
ruarv force« had be«n red'.tced Ml.000
to -11.000; b;. llf^h 1'1 about 7kf f*0'>
rotl ert li e '»*<>:, i, i,i rodueing
fft-ce »o "if.'wte. an«» Me-.' n* << .

POO me" fj been ) f.ff. v.rh.g, j,
*o <e rt'.vn to fiV'jOI. Th!» i« thy
lr«; tlin." (:¦ man eara tii t'-e 0^e;-
-tin? forte httt boe". he:ow '.'OO.OOo,

Mr la la » Rnntl Pranlno.

lite rea-'lt o' 1'p ' lng« t>> (at f0J tj.c
inltlHl annual re.i'niption of ne 1%'lns.
.loni of Helglnni ner -ent. (sent
fivei year eternal ?ol«j |o«n dated Jure
I. isao. win i>e announced ahortly. fn.
>1ar the provisions of tne )oar* t/.'vi) '<io
of the bond* will he redeemed by dra*.
Ings at 116 on Jime 1. lt.1 «nd even
June 1 thereafter until 1M*

High Yields
with Safety
Unimpaired

Many Seasoned Bonds which foimerly
sold at prices yielding from 4'/2% to

^Vl% ma> now be purchased to yield
b% and upv ards.

Investors of good judgment are taking
advantage of the present market situa
tion to invest their funds profitably over

a period of years.

Consultation and correspondence in¬
vited.

Kean, Taylor & Co.
Sew York Pittsburgh

ASSOCIATED DRY GOODS
PROFITS ARE REDUCED

Declines in Prices Seriously
Affects Corporation.

The Associated Dry flood* Corpora¬
tion'* net profit for l!»aO wan $!.91t>.!iiS.7
m'-cui diiv.i to :cs annual report Issued
yesterday. After deduction of dividend*,
yaid or for which reserve was made,
the surplus on December' 81 was li.'rto
357..'SO.
Total income for the year

«0.37, which was in maiked contrast to
that of 1919.$4,3*3.831 In 1811 it was
$2.I9#.7!ii5. Kxpensns arid interest are
Hho«ii in the account a* $3t.OCI.HO in lJfO,
again*! $4S,C#3 in the preceding year.
During 1920 the company reserved |28"J,r.')0
for Federal taxea. In 1919 that reserve
was f!.000'00. The 1320 requirements of
it* first preferred stock were $829,122;
of ila second preferred. $470.7SG. and of
its common. $+l9,5o0. THvldends on treas¬
ury stock owned were $2.«2l. Those re¬
quirements in 1919 were respectively
8M9.122, 1470,785. nothing and $2,321. The
trtal of such requirements were $1,74H,-
M» in 19.«, and J1,297,C.8G in 1919.

In the report, Samuel \V. Reyburn,
persldent of the company, said

"Lord & Taylor during: the year in¬
duced the outstanding debenture bond
issue, all of which is owned by this com¬
pany, by a payment of IIO^OOO and have
made a furtner reduction by the pay-
ment of $100,000 in February, 1921.
This Indebtedness. originally $0,000,000.
is thus reduced to $000,000.

"Net earnings of the seven stores
wholly owned, before making provision
for Federal taxes for 1920, amounted to
$1,831,933.41, against $4,276,587.95 for
the previous year. The decline In com¬
modity prices during the last half of
the year has affected the results ad¬
versely.

"Inventories at the end of 1920 were
at replacement ccat# as nearly as the
values could bo ascertained. For the
seven wholly owned stores they
amounted to $8,740,924.09, against $9.-
I30.4i8.iri on December 31. 1919. Re¬
serves tor possible ;utur>> decline in
prices against guch Inventories are $333,-
S61.4U, compared with $284,1 06.08 on
December 31, 1919."

COPPER MINES CLOSE DOWN.
Three Cempanle* In fapertor Dis¬

trict to SnspeNd Work * prll I.
Boston. March 30. Announcement

that the copper nines of th«> Calumet
and Hecla, Ahmeek arid rsle I loyal*
Companies in the Lake Superior dis¬
trict could suspend operations on April
I was the mibjecl of a statement made
by their directors here to-day. They
are the only mines of the Calumet an

'

Hecla group which have been operating
recently. Four thousand men are in¬
volved.
The announcement of the closing *jild:

"On acceurtt of the laig* supply of cop¬
ilot' on hand tli* directors have voted
to close these mines April 1. While the
directors regret exceedingly having to
take such action, thoy believe It la pref¬
erable to take it now rather than latei
in the veer, when it would mean %\ eater
hardships to th» employees."
The Copper Range. another of the

Lake group, will pot close ,ii present.
It 1« producing slightly 1* than 70
per cent, of its capacity.

M HUGH"TELLS OF PROGRESS.

SIM pnr»(n« TnAr I'I n » n t-1M *

I Mfpiii'illnii I* Drlnx »«pi)iirlnl,
John Mr-Hut-i, on hahaif of com-

tnittea on or|f«'..l*ation of the lYreiftn
Trade Vinir.elft® Corporation. ft) Broad¬
way, Kuid v«*t«rd*y thai work i* being
carried on without Interruption and
with aupiJoil from marr part* of the
country. In vli* of preicnt buaineas
[and n(triou5fural 'audition* there i» o.-

caaiosi for redoubling affo t. ho added.
Ti e eonv.tatlon'a fonitn ttoe on i»olt«*y
will determine when r>»: mailt On tli«
% 1 00.1)00,000 capital ato'-l. Miall bp c.iiicd
dild whin the corporation shall begin
oporationN. Jl^nwhlle <It* taking of
anhacriptiona to th^ oaplti flock is pro¬
ceed'rig a^ cording to j)la:i.

METALS
On tlie New York M t,| I*xHiiip£>*
esterday tin wa* linn, un.J auaiu" were

iiuota.l a« :«0; M.'.ilta ahlivii-nta
as J»tji80: standard tin »>> *»-.".?» <u 30.
unrt #» per ..ant. tin .a 2J.75 a^kei1. Oop-
per w»» flrm: apot and M rch. I2.30t>
lt,H; April. 12.tJij.ii 11.«T'4. Im4
va» quiet New York »no(. t.4u naked,
n«d Ka*t St. Loijla, 4.121,. Zinc w.ia

'dull: N'ew York ajiot. 4.1" *nd Batt .S'
t.ouia, 4.TO a*ked.

March >'ei -it -*.
Uia. Bid. Ail »*

f »a*v aw*?. S. V it*. |4
Alim-ini'iii ....2H.00 21 ."» '.'"A*J'.on

i i< 'aailvat 'lit
Antlwary .'¦.oc v.'-t
t'latlMwn, a,\fi IT " *TV0n
I .atitium. ir apu.oi 4t«).oti

'Platinum.1'>*. I''. ... *|o..mi4l0.'.tvi
op pit... li.'.."." - .'

«.'». «.)» .'lav li.12..'.0 i.,..<.
i"i? 're-.. t.

. X. foundr. iti./o :;<. .. in. .>¦ .'.u
1 V >'>.1. V6. 2.
..ilicon 2t.so ¦> '..n-o

lv« Iron. p'alii,
\a, *J, a'i{ vftt... .2?.ad _' i ii .'7.."id »¦<.'.i»

A'- m|Tk'«.
J.ONT'OX ?>(<ii'h .",0 *i"' iha

elating rr.aial quetatletta:
t i «:tia!i«e.i.

t "ipper. »j>e! To 1 . il up .1
<"<ipp«i. 'iturta to it it up |7a i«l
Vneuro inp.. pat.... »"j )n 0 up 11
BTaftro r»(. futuiea. T« 0 0 .in il
Haloa-Hpai 100 tona lutur*'. *<"> It *.

Tin, tpal I'll 10 o eft t'3
Tjti, fiiturea (Oil 0 «'f J .'«.
Ktratta tdf 10 0

j*ala» -*po\ 100 tena; fmur«« t."" ton*
t.taa. a^ot JO o 0 «tt a-l
U«a4 fulitt *1' i'(i jo it atf Ua a«i
Hpallar. «p»' 'J I n nf" t.
Spa'.ter. fiifure^ l'i( .> * iff io»

SECURTTIES AT AUCTION.
* '*!?** r.*v '. r... x*~

»> tpo.*; *..!"¦« a-aii t «¦.*. »- * .... .ft.
^an'; ". v <.. four'. N* var'» '*eun.
'. H.W.IT *..H''anifn' *>'» t ,t» i»
*>»j * Jli' irar i* '"oprt. N' Va V>mi>
*tO,Ot7/>.» ii-ajri/'n* aratn v>i 'n» n-»r
"*a'*j. ffi.pi..«>« Ootir:. HuffoU. County:
.its lot.

. and: *¦'< y
0 far> I.m! anf« fan'; a"Kn

*0 i:'»«r.ii>n' Na'laral f »-il . 'n'
*24,000 T,e']|*:i Pa'*r aecurrlta «i p«i rant.

"-Mirr." aiMd na'n 1\»» \uK 1. 1^21. eau-
oaih f'ih. and. Ant.. Ha1.

HO t.ap|«! Pavat Saourltlan V. T. *?.
1« Parifl' Office flulldlng, tr,*ililnf«en *«
1p'.

IH,port Ti*' i*on Chamliai * par eant. ». f. 4*P.
banda, du* l».la. ronpnna I'ab. and Ant..
#»'?

EARNINGS STATEMENTS.
HAII.IlOA!>V

> M1CAGO, GREAT WESTERN.
I'ebruary. 1921. 1920.
VnHnt revcnut $l,812.ti4t $1,921.7*18'derating Income 121,10U T.59IKrnrn ,ia rata i y 1
Operating ravenue. 3,848,941 4,l7l),3i'liOperating Income.... 17".7*1 371,4.">9

'. Mll.iVAl'KliK, AM' ST. I'AL'L.
I>hril»r»-.

Oj-era: Ing t«\ ;«Uf. .$ 10.1.">2.2$11 .r,T., I.V,(.l.rtarint deficit 770,7<*> J3<>.4.">7Front Jamtary 1.,Off ratine rovinuc... 21.739,601 2tl.128.74VOperating deficit 1,03s. 193 I 943
DENVER AND [!1<> (iRANDE.

February qro.«« $2.41::. 107 $.'.ft:K5,71 ".
tU'ancr a(t« tai.... T.','.,J«»» ",.*,2..", l1Not operating Income 143,719 .'.78,395Two mont'.u groan... t>4. is:. .t.Il«1an''<> after tax.. 473.Mw 1 590,94>»Net opeiatitig Income *.9il 7">:i 1.VW.S71

URIE RAILROAD
February.

fV'a'in* rmemic $8.0$V39.; $7.»»7.211Oporatijlg income... 227,SI I I.IJI.WJFrom January !..
Gpeiating revenue.. lti.4SCi.01 I i:..201.129
operating deficit rids,2,039,"94

ILLINOIS CENTRAL .«YRTEM.
February srox? $12.'.18,240 $ 1 a.51.">. 144Balance after 'as.. 1."71,428 1,2.".!t,ii(MiNet operating ineome t .71:;.7f»l 1,30.1.322T-vo montliR groa*... 8T.277.ii2 28,:!7r>,8i*iHhlance after tav... 3.r'71,00s il.830,491).Vet op.»t a tin* income 3,877, V... 1,07.".,007

LEHIOII VALLEV.
February.

Operating revenue... $."..M7,8.";; $4,513,319
;.ji;..*.8iOperating deficit.

From January
operating revenuo... 119"0 9.990.81',Operating dnft-lt 1,047,170 2.<>31,947

MINNEAPOLIS AND ST. LOINP.
February groa- $1,177,7$2 $1.I18..-,«1.Deficit at.-i tax ii.r>,4."ii "i,::78Net op-' a ting <oficlt. 182,137 .122l^vo month* groan... 2,65.1,C4d 2,>;VDeficit after tax 1<>4.1 f'i. lv..!M,SNet operating deficit. 138,322 2>«:.7t»...Jliconio.

MAINE CENTRA I.
Fobruftry aroe* $1,781,0*2 si."tl »lDefir.lt aftji t»\.. I4l,cfc'. >,x; nNet operating deflul;. 2(» >.7..«» nfoiTwo months groa.->. 3,7«m.<iSI ...Deficit after tax... 1.1 J.« «'
Net operating deficit... I,2it<.79ti UI.ITI
NEW YORK. CHICAGO, .^'1

Felt. operating revenue.$l,94',.t. j.'¦ 77Operating Income IWi.«.><?.»
From January

Operating revenue I.JIo.70" » 27' .*.">
Operating Income « i 3 id

I'ERE MAR'^ITETTi:
Fcbtuary groan $2.17f>.8*9 *2.;.82,7i;:<Deficit after tax....... 3t,2:,<< I96,'i..tNet operating income... tl.42.i ...41.0.'^
Two montlta groaa 4.59ti.4t<: "-.«»*.'.»."!
Deflci' after rat*. .... 323.578 ."".«.<<*
N't operating deficit... 283.719 914
Mncome. Deficit

PITTSBURGH. AND I.AKF. E:li17:
February gre"".. $2,198.99' *3.2"..",: 71"
lindane* af'et ».\ V. jtwi 217,8:'7
Net opr.ratine iitec-ti'.. :70,9r.li 321,4*

I'lMo month* k roaa. 3.1tt.">,$2," t!,«'17.<<7
'Balance af'ei (a-; 129..".*".
Net op4tating Inoon. <128,2JH> OlS.OJil

SOFTHERN P.' 'l.'.Y v>
Keb. operatlir; r»veeui..$U,7'.'8,;2.'> t-ll 47»».4TT<
Op»ia-ii:a deficit 217.4",3 S4!».«4l
From January I

Operating leventie 2" 4' 1.2.">8 "2"- '."!
Opera'lus «t»*f ttl * > 1 "1, N 2H
.Ne'

TF.NAS AND 1'ACIVIC.
R-ipoi't to Inter.ta'e oti nier'-e Cftr.inii*-

.ioti:
February, groan... $2.91*.73" ' 171 k' '
Ralanc* .nf»»r taxea... 20"-.83<J x.722
Ne* opeta'inf: Inconv 7" 1"3.22i»
Two monthi' rio*v 0, t.*.7 1 <i.7'.1,81*
R^lat;c» after- ta"e«. *-70,127 |Mt.71<
Ne» op»iat!ns Incomc 1 .SletT

"Deficit
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Heed the Advice of
the Following Banks:
In these readjustment days, sound business coun.se! can he as

helpful as financial assistance. * Read what these representative
hanks sa\ about that great protective service for safeguarding
vour finances: Credit Insurance.

A Leading National
Bank of Detroit says:
"On the part of this bank's customers
there has been an increasing interest
in Credit Insurance. Banker^ cannot
help but look with favor upon this
protection of which their borrowers
are availing themselves. Just kou,
with shrinking values, Credit Insurance
seems more desirable titan ever.

"

A Commercial Bank
of Cincinnati writes:
"I nder the present business condi¬
tions, I would consider this insurance
more advantageous than any other
time in the history of the country. I
candidly think that everyone engaged
in extending credit- should protect
themselves with a policy in your
company.

'*

A Leading 'Bank of
Davenport, Iowa writes:
"In view of ihc tact that so large a

percentage of the general business of
the country is done on open book ac¬

counts it is very necessary that this
part of the business man's assets should
be protected in every way possible,
and we feel that companies of VftMr
kind are doing much to strengthen fyr
business and financial structures.

A Prominent Trust Co.
of Albany N. Y. writes:
"We believe ir advisable that manu¬

facturers ami wholesalers ought to in¬
sure their accounts agains: loss and
for their own protection, especially at
this time. because of falling prices and
the disturbed condition of affairs in
the business world

A Well-Known Banking Firm
of Salt Lake City writes:
"Many of the c ustomers of our bank
carry credit insurance and think highly
of it, and we consistently encourage
the securing of this protection by lar je
extenders of credit

Manufacturers and wholesalers, can you afford not to investigate
the American's Unlimited f'olic\ of C redit Insurance, which
guarantees to prevent, else pay, b .d debt losses beyond the nor¬

mal? Write or phone for the full particulars today.
Payments to Policyholders over $10,000,000.00

~jk* AMERICAN CREDIT-INDEMNITY CO.
of NEW YORK E.M. TREAT, president

ISSUES STANDARD UNLIMITED POLICIES

Greater New York Department. Down Town Orfycc,
91 William St. Phone John 533-534-3365-
Up Town Office. 104 Fifth Ave.

Phone Watkins 2*03. New York City, N. Y
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Ninety Years As Trustee
THE fundamental idea of a Personal Trust is to

extend the individual's purpose and influence
beyond the day of his death. Hence the first

lequisite of any agency commissioned to execute such
a trust is that the agency itcelf shall be permanent.
For nearly a century the New York Life Insurance and
Trust Companv has been carrying out, under proper
cour* supervision, the wishes of men and women of
other ilays as to the*disposal of their estates. The fact
(hat this company hi»s adapted its acrvice to the vart
changes which hav; talten place since its founding in
1830. without altering its fundamental chaiacter. given
assurance of its future successful administration of
Personal Trusts.
O.Ticers of the Company are always glad to discuss the
iormstion of trusts and the management and safe-keep¬
ing of property. If it is not convenient for those who
are considering «uch matters to call at the officr, the
officers will he glad either to call upon them and take
up their individual problems or to furnish information
by correspondence.

*51 3P
.... Jff

Nriu $nrk Cifr JltiBuranrr unit
(Trust (£omjjautj

' I)VJ\
52 WALL ST.

G MERRILL T-e ider.:
NEW YORK

and
Pacific Oil

Heading Coal \A/E have cornpletcd a compre hen-
sive detailed analysis of these

important new corporations. The
report covers all features of the
issues Capital Properties Pro¬
duction Earning and Prospects.

hould prove most useful to
every present or prospective holder
of these securities.

II r thai! be piviini In trnti (/<»»
a co*»4V if gull ifltt a$k for $-14.

NEWBURGER,HENDERSON&1DEB
Ml Ml ® S Ol MM. VOWAMIIA iTOCV riCNAMOII

100 BROADWAY
PHOM RICT0R7060
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i Foreign
v Exchange*

Explained jp"d ;nt,rp5"'^I wgy th» many
^ .. fd pha*#l of >r?ign exchange
Much inform mon *ill he gleaned
om th « piuket s ie booklet which

will b« o( aid to present holders of
tore^ph MCUtltm ar well as prospec¬
tive purch,»'» r*

I he fourth (revised) edition is now
t»»d »nd a limited number will be
.ent gratt* to those interested
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Wrn.H. McKenna&Co.
IS West 43rd St. New York City
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